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DEVELOPMENT

OF GHRISTIANITY

Austrian Theologians
Are Busy With

Problem

SOME FIGURES OF SPREAD

Lectures and Book Start Discussion
Over Matter — Some Views of
Speakers and Writers as to The

- Ultimate World Religion =

: (Times’ Special Correspondence)

Vienna, Oct. 7—Is the world becom-
iug a world of Christians? Austrian
theologians and statisticlans are busy
with this old problem. The thesis that
it is, and also that it is not, has been
propounded often since Christolph

Friedrich V. Ammon wrote his ° for-
midable four-volume essay on “The De-
velopment of Christianity into a World
Religion.” Things have changed radical-
ly since then, for every measure and re-
form suggested by Ammon as a means
of making Christianity universal has
since been condemned and rejected.
Ammon’s theory was that the world
is slowly growing Christian and that the
Christian religion is being modified and
adapted in the necessary direction so
that it will find favor with the heathen,
but he admitted that the final form of
Christianity and the full Christianiza-
tion of the world were both far off. Now,
after eighty years of preaching Christi-
anity without and increasing its recep-
tibility and plasticity within, only’ a
third of mankind is Christian; and mis-
sionary records show that at the pres-
ent rate of conversion millenniums must

‘pass before—in the words of a Magyar

poet, “the last heathen dies obdurate in
unbelief, while his children pray for his
soul to the Christian Redeemer.”

This is a tiresome prospect for every-
one except for paid officials of mission-
ary leagues. But the prospect is less
black than it seems. At least that may
be judged from the present Austrian
discussion, set going by lectures of Herr
Arthur Pagacnik and by a remarkable
book recently published by Professor
Karl Beth of Vienna. The book is “Die
Entwicklung des Christentums zur Uni-
versal-Religion.” a title almost the same
as that of Ammon’s big work. Doctor
Beth is the chief Austrian theological
writer in the lay world, and though a
comparatively young man he has writ-
ten numerous books dealing with the
theology of Schleiermacher, with Orien-
tal Christianity, with the philosophy of
Bruno, against Drews’ “Christ-
ian Myth,” and on other such subjects,
which are all dealt with in liberal but
apologetical mood.

And in his new work he sets himself
to deal with the factors which are mak-
ing Christianity essentially a world-re-

\ ligion which has potentialities of con-

scious free development as apart from
mere evolution along predetermined
laws. It is in this conscious develop-
ment to meet the exigencies of the age
and of geography and race that he sees
a radiant hope that in a not far distant
future Christianity will .possess the
earth.

Some Figures

In his lectures, Herr Pagacnik began
with a fierce attack on what is called
the fruitlessness of missionary enterprise
and yet ended with optimistic predic-
tions of universal Christianization. It
will, he said, be a diluted Christianiza-
tion. The position of the worldg as Herr
Pagacnik puts it, is that in 1909, the
last year for which there is a reliable
estimate, there lived 550,000,000 Christ-
ijans and about 967,000,000 non-Christ-
fans. The relative proportion of Christ-
ians has in the last century rapidly in-
creased, although there has been a large
absolute increase in the number of non-
Christians. Christianity owns a much
larger percentage of the world than it
did in 1800. But this, he says, is not due
to missionary conversion, for there has
not beenya single case of a whole na-
tion going over to Christianity, as na-
tions did in the first millennium A. D.

The relative increase in the number
of Christians, he says, is due 'to the econ-
omic development of Europe which has
enabled five persons to live comfortably
on an area which formerly supported
with trouble one; to the improved world-
communications and commerce which
have made Christian mankind (with
the sole exception of Russia) proof
against famine; and finally to emigra-
tion over the Atlantic which has pre-
vented economic pressure and starvation
whenever population-pressure in Europe
proved too strong. “It is an inscrutable
mystery,” says Pagacnik, “that Christ,
who denied wealth, has had His religion
spread by wealth. Were it not for the
abnormal growth of riches in England
and America since 1800, it is certain that
the number of Christians would be far
below the number of Mahomedans,

which is probably now less than 250,000,-
000.”

Pagacnik says that the intense crowd-
ing reached already a century ago in
India and China, being combined with
low economical
vented anything like an equal increase
for the religious or Mohammed, Brahma,
and Buddha. So these religions when
compared with Christianity have lost
ground. But this stage of relative Chris-
tlanity .increase, he says, has now
reached an end. Christianity, he goes
on to say, will not much longer
be able to rely on economic su-
periority. The industrial and commer-
cial developments which formerly made
Burope and America able to increase
their populations with the greatest
speed are now spreading to Asia, and
will later spread to Africa. Machinery
and organized industrial methods will
rapidly raise the economic efficiency of
these continents and, if the standard of
production rises while the standard of
consumption remains as modest as it
is, the non-Christian populations of Ja-
pan, China, India and Africa will be able
to increase at as great a rate as the

Christians increased at during the nfne-

development, has pre-|
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Announcement Expected Soon
In Old Country

SR WM. MACKENZIE THERE

‘Delly in Putting Alsatian and Cal-

garian Into Service — Loadon
Letter Speaks of Possibility of
Maiden Trip at Christmas

(Times’ Special Oorrespondence)
London, Oct. 24—It is expected that
during the present visit of Sir Wm.
Mackenzie we shall hear that definite
arrangements have been madeto provide

the Royal Edward with sister ships of |}

greater size and speed, while the ap-
proaching completion of the C. N. R.
and G. T. R. transcontinental railways
makes it probable that both these com-
panies will soon be in the market for
high class steamships for trans-Pacific,
as well as trans-Atlantic routes, espec-
ially as there seems to be a probability
of a fall in the price of new shipping
tonnage in the near future.

Great disappointment has been oc-
casioned by the delay in putting the new
Allan liners Alsatian and Calgarian in-
to service, and strikes, first among one
and then among another section of
workmen are responsible. It ‘is still

hoped that one of these liners will make |

a malden Christmas trip; in any case
they will certainly be avallable for the
spring rush to Canada, when a new re-
cord in speed, size and equipment will be
made for the Canadian trans-Atlantic

‘route, which the incoming passenger lists

show is constantly gaining in popularity
with American passengers to and from
the middle west and Pacific States.

The inauguration of a service be-
tween Ireland and Canada by the Cun-
ard Line is to be followed by another
more important development. Next sea-
son this company proposes to establish
a service between Liverpool and the do-
minion, thus they will tap practically
the whole of England and the south of
Ireland.  When it is remembered that
only a short time ago this company had
no service at all to Canada, the growth
?f the Canadian trade becomes manifest.

Undoubtedly the expansion of the
Cunard business has been largely due to
their establishing employment bureaux
in Canada.’ This may not seem a very
big thing in Canada, but it means that
the man in a country-town or village can
be provided with a situation the arrange-
ments for which are made through the
local shipping agent, who is generally
favorably known, and whose advice of-
ten decides the question whether a man
leaves this country or not.

—

teenth century. In this way Christian-
ity which now embraces a third of the
world threatens, even if it still increases,
to see its relative strength decaying, ow-
ing to a sudden spurt in populatfon-in-
crease among the awakened colored
world.

Pagecnik concludes from this that if
it relies merely upon increase of its own
population, Christendom will become re-
latively weaker, or at best, will remain
in the present position. In order to in-
crease its share, it must rely on pro-
pagandism, and not upon birth-rate. Is
thére, he asks, any prospect of success?
Judged by the past, he ‘says, no. Com-
pared with the mass conversions of Eur-
ope in the centuries after Christ, the
achievements of missionary work in
Asia, Africa, Oceana, and South Ameri-
ca are very small. The total number of
“native Christians” claimed by Protes-
tant and Catholic missions is 16,200,000.
That is only 1.4 per cent. of the 1,174,
000,000 populations of these continents;
or, leaving out America as a primarily
Christian continent and American “na-
tive” Christians, it is 0.6 per cent. Asia
has 822,000,000 inhabitants, but at most
5,000,000 Christians, the majority of
whom- are shaky enough in their faith.
Africa with a population of 140,000,000
has, excluding the whites of the South
African Union, barely1,300,000. That
implies very small missionary progress;
because many of the ‘native Christians”
in all continents are not converts of the
last few years, but descendants of men
and women who were converted a gen-
eration back or more; and it is observed
that these Christian families as a result
of foreign protection, better hygiene,
and greater average wealth, have tended
to increase more rapidly than does the
local heathen population.

Pagacnik declares that the cause of
this relative failure is to be found in
the words which the King of Wurttem-
berg addressed in 1897 to the African
missionary Kolberg. The king and
queen are great friends of missions and
firm believers in the approaching Chris-
tianization of the world. The king's
observation was that “Christianity must
not merely summon; it must also come.”
Christianity, if it is to win the globe,
must not content itself with beckoning
the uncomprehending native to its stan-
dard; it must provide a standard of a
color which will e~ “ic peculiar taste.
“The fault of missions,” says Pagac-
nik, “is that they will not do this. They
ascribe far too much importance to for-
mal acceptance of doctrine and pre-
cepts; they rejoice when the native ac-
cepts these; and then being able to
count him as saved, they too often leave
him alone. Christianity would be bet-
ter served by relaxing its dogmas and
precepts to the level of the native’s un-
derstanding: and by seeing that the na-
tives live fairlv well un *- -~ ~ncier, re-
laxed standard qative will flock to
thing he understands; something in
sympathy with his own crude ideals of
morals and theology. Upon Christiaa-
(Cantinued on page 18 first column)
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[ Realities

In Ulster |

FROM THE WESTMINSTER GAZEITH

J

In writing about the Ulster situation
last Friday, we said that the principal
difficulty was the religious quarrel,
which for political or party purposes
had been kept in the background by the
organizers of the movement, but which
must be faced courageously if any pro-
gress was to be made towards a peace-
ful settlement. We are appreciably help-
ed towards an understanding of this
aspect of the question by the reports
this morning of the religious service in
the Ulster Hall which brought the
week’s demonstrations to a finish and
climax.

The most picturesque account is given
by the correspondent of the Morning
Post, who places the scene vividly before
us. The preacher for the day was the
Rev. Dr. Patterson, a North Antrim
man who has held pastorates across the
Atlantic, including that of the largest
Presbyterian church in Philadelphia, and
has now returned to minister to the
leading Presbyterian church in Belfast.
“He looks little like a minister,” says
the correspondent, “with his frock coat,
his light waistcoat with shining metal
buttons, and low-cut collar. His white
tie is the only professional badge he
affects, and that is of silk.” But in the
pulpit he is a very effective man, though
in a style which puzzles the English
visitor.

“To an Englishman,” says the corres-
pondent, “his address sounded as little
like a sermon as could be imagined, and
he carried his audience with him tc
such an extent that more than once it
half-started to applaud, and then check-
ed itself just in time. In England—out-
side Liverpool perhaps—his address or
sermon would scarcely be appreciated.
In Belfast it pleased every hearer.” Af-
ter two frankly political and military
prefaces, he proceeded to his text —
“Chose ye this day whom ye will serve”
—and drew a vivid picture to describe
the dgi.hrity of the position of the
Israelf and Ulstermen, the first re-
lieved for the bondage of Egypt, the
second from slavery to Roman Catho-
licism.”

“Appeals to the Boyne follgwed and
execrations were poured on the infamy,
supposed to be  contemplated by the
government, of “killing and slaughtering
a million people of Ulster” in order to
force them under the yoke. “It was
very evident,” says the correspondent,
‘“that every word of the address, animat-
ed as it was by distrust and fear of the
Roman church and its priests appealed
strongly to the huge audience.”

The correspondent of the Standard
fills in other details. The preacher’s
last words were:—“We will never sub-
mit to a Dublin parliament governed by
Rome—never;” and the audience broke
into cheers; a quartet, “Comrades in
Arms,” followed, and after the choir had
sung “Stand by the Flag,” the whole
congregation joined in “Onward Chris-
tian Soldiers” with impressive effect.

We don’t know what Sir Edward
Carson will make of all this when he
hands in his report to Lord Edmund
Talbot, the Unionist chief whip, but we
take it for ourselves as throwing more
light on the situation in the four coun-
ties than all the speeches and demonstra-
tions of the previous week put together.
Here we have the real Ulster passion
which is at the red-hot for an Ulster
audience, instead of being softened and
sophiscated for English ears. Certain-
ly it is not very edifying. Dr. Patter-
son’s address seems more to resemble
the tirade of a Mohammedan Mullah
against Hindoos than the reflections
of one Christian minister upon the prac-
tices of other. Christian ministers. We
thoroughly understand the desire of the
political organizers of the Ulster move-
ment to keep this aspect of it in the
background. It looks not merely un-
Christian and uncharitable, but anti-
quated and uncivilized. None the less,
it gives us the truth about the Ulster
movement. Nine-tenths of it is this
religious prejudice, sentiment, hatred, or
whatever else we like to call it. If it
were not for the hereditary feud be-
tween Protestant and Catholic, Sir Ed-
ward Carson would have no backing in
his counsels of violence; and but for the

same cause home rule would before

now, have passed with the consent of
both parties.

If we realise this we shall at least have
the propér measurement of the problem.
Human nature is so constituted that it
can pay a respect to religious conviction
or religious prejudice, however outland-
ish, which it will never.pay to mere po-
litical animosity. Liberals, for instance,
who are unmoved by Sir Edward Car-
son’s threats, will sincerely glesire to pro-
tect Dr. Patterson, and his Protestant
congregation from'mthc “slavery” tlmt h
professes to fi ‘to give him every
guarantee that he’sHall practice his re-
ligion and cheérish "his intellectual pas-
sion against Rome unmolested, so long
as it does not lead to a breach of the
peace. We know the futility of arguing
about the rightness or wrongness of
these mental prepossessions, but the
British people have a vast deal of ex-
perience in dealing with them, and it is
idle to tell us that there is no way of
giving Home Rule to Ireland which will
not place Protestants at the mercy of
Catholics, or, what is equally important,
Catholics at the mercy of Protestants.
There are many ways of securing to the
Protestants of the four counties the right
to live their own lives, and to pursue
their own religion, culture, and education
within their own boundaries, without
placing a veto on the establishment of
an Irish Parliament 'in Dublin.

- If a conference between party leaders
takes place, the discussion of these ways
-will ‘be the proper subject of delibera-
tions. Mr. Redmond said in his speech

-on Saturday that he cannot be a party to

a conference which puts the principle of
Home Rule into the melting pot, and
herein -he speaks for the vast majority
of Liberals. But he “regrets that the tri-
umph of Home Rule should come in the
form of a bitter political defeat to any
section of his fellow-countrymen,” and
there are, he tells us, “no lengths, short
of betrayal of Home Rule, to which I
would not go to obtain the consent and
agreement of those men.”

That, again, is the formula for us all.
All parties would be wise to make any
reasonable concessions to procure agree-
ment and to avoid the necessity of Home
Rule coming as a bitter political defeat
to any section of Irishmen. Mr. Red-
mond takes the speeches made in Bel-
fast last week, as well as the threats im-
plied in the demonstrations of the volun-
teers, as a definite refusal of a conference
between parties. Certainly the form of
these demonstrations, if not the actual
words used by the speakers, is a serious
obstacle to any public initiative on the
part of the government. Even the mild-
est of ministers might well shrink from
the appearance of yielding to a form of
intimidation which cuts at the very roots
of orderly government. But we are not
quite so sure as Mr. Redmond that the
authoritative leaders of the Unionist
Party meant to close the door on concili-
ation, and we may yet find that there is
a distinction between Carsonism and
Unionism which it may be valuable tc
recognize in this connection.

The Appeal to History

(From the London Times)

The present attitude of the various
sections of the Irish people toward Home
Rule has no deep roots in history. The
Roman Catholic Church in Ireland wel-
comed the Act of Union, and the Cath-
olic masses accepted it without demur;
while the citizens of Dublin were strong-
ly opposed to it. An Orange lodge even
expressed its “unspeakable sorrow” at
the attemplyto “reduce us to the de-
grading situation of a colony to Eng-
land.” In the past years we have had
ample proof that when Irishmen can be
induced to get together they are capable
of composing even their oldest and
fiercest differences.

Burglar proof glass is now made in
France. Embedded in the glass are light
wires running in parallel transverse lines
about 1 inch apart. The wires are con-
nected to a battery, and carry a light
charge of electricity. If the window is
broken the electric current is broken, and
a bell is caused to ring. The breaking of
the wires releases a magnetic switch,
causing the alarm to be given. Unless
the glass is completely broken no alarm
will be civan

SR CHARLES - MAGARA

Saturday

London, Oect. 11—One of the

world of this

tional Federation of Master

-industry.”

15 COTTON KING

Threatened English Trouble
Brings) Big Man to Front

Man of the Moment Because of
Labor - Difficulty Which May
Affect Million and Half
People — Founder of Lifeboat

(Times’ Special Correspondence)

truly striking figures in the industrial
country, Sir Charles
Wright Macara, the many-sided chair-
man of the committee of the Interna-
Cotton
Spinners, and president of the English
Federation of Master' Cotton Spinners,
is once more a man of the moment as
a result of the present crisis in " the
cotton trade, which he has just decrib-
ed as “the greatest in the history of the

cotton trade, which was generally adopt-
ed. The motto on his coat of arms, by

is recognized as a “white man” by the
operatives of Lancashire.

ton world
“l‘ﬂw.”
al Federation was hatched, and in this
Sir Charles took a leading part. Twice
he went to the United States on the
(Continued on uage 14, fourth column).

This crisis, which has arisen out of
the refusal of the employes of one of
the biggest mills in Lancashire, the
Beehive at Bolton, to work under an|€
“overlooker” against whom they have
made complaints, at present threatens
to culminate in a lockout which would
directly affect more than 650,000 per-
sons in this country, and indirectly, one
million and a third, the mill-owners,
who are well-stocked and well bought,
having, according to Sir Charles, their
acknowledged head, never been more
determined to be master in their own|2
house. C

Self Made Man =

A self-made man in the best sense of
the term, the claims to distinction of
this popular baronet, who, at sixty-
cight, is still the embodiment of' vigor,
occupy almost a full column of that
essentially  conservative  publication,
“Who’s Who,” which notes that besides
being manager director of the famous
Bannerman mills at Manchester and or-
iginator of the now famous Lifeboat
Saturday movement, he is a J. R. of
Lancashire, Chevalier of the Legion of
Honor, Chevalier of the Ordre de Leo-
pold, and that he possesses the Grand
Crus del Merito Agricola, as well as
the Order of the Red Eagle.

A wide traveler and incidentally an
ardent free trader, it is generally admitt-
ed that Sir Charles Macara knows more| &
about the industry of which he is the|p
supreme head than anybody else in| h
Great Britain, and that he has more
influence with the workers than any
other member of the Cotton Spinners’
federation.

Born in Scotland in 1845, Sir Charles
vent to Manchester at an early age, and
there his unique ability pushed him
rapidly to the front. The firm of which|n!
he is now managing director was estab-
lished at the beginning of the last cen-
tury, and in the course of his connec-
tion with it, Sir Charles — who was
created a baronet in 1911—has had a
wide experience with strikes, and has
presided over no end of conferences of
the representatives of employers and
operatives in settling disputes.

He took a prominent part, for exam-
ple, in drawing up the Brooklands agree-
ment which terminated the twenty
weeks’ cotton strike which began in|b
November, 1892, and a few years later
formulated a scheme for the adjustment
of wages according to the state of the

n

d

the way, is ‘Conciliation is Better Than
Force,” and he has lived up to it, and

In 1904, there was trouble in the cot-
owing to shortage in the
In'consequence, the Internation-

the past.
and simple, so that the small capitalist
may understand. He is worth consid-

of France shows.
common incident for a large issue to
be taken up by humble folk who thus
utilise their savings to the best advant-
age.

ke

BATTLE AGAINST -

2

STOCK GAMBLINy

WHY LOANS FAIL

Lack of Up-to-Date Advertising
a Cause

/

BIG SUM T BE REACHED

More Than $925,000,000 of Sav-
ings in British Post Office Bank
—Public Not Made Sufficiently
Aware of the Attractiveness of
Offers

(Times’ Special Oorrespondence)
London, Oct. 14—“Why Loans Pail,”
and “The Remedy for Unsubscribed Is-
sues,” are the titles of folders issued
by Reuter’s financial publicity depart-
ment and though they are circulated

with' the object of securing advertise-
ments, they contain some ideas which
may be of interest on your side in view
of the recent failures to attract public
support to Canadian issues. The refer-
ence to the monies deposited in the post
office saving bank should also be of in-
terest, and might inspire a third folder
“Why not attract the post office saver??”
At present there is on deposit in the
British post office savings bank the large
sum of $925,610,000.

“How is it,” it is asked, “that the pub-
lic refuses to subscribe to a good in-
vestment, even although the first finan-
ciers of the land with all their ability,
are willing to ensure that they will
take it? How is it that the shares of
some pushing speculative company, with
doubtful prospects, may be readily sub-
scribed or bought, while first-class in-
vestments, such as those here mention-
ed, are ignored?

“One answer to the question is, with-
out the possibility of doubt, that the
public is not made sufficiently aware of
the opportunities of these investments.
As a rule, because of the dignity or
something of the sort of those respon-
sible, the loan issues are grossly under-
advertised. The experienced financier,
the careful reader of city articles ,and so
on, may realise their attractions, but
they are not properly explained to the
great public, and the issuing houses will
not stoop from their pedestal to explain.

Thus the sound loan is pushed aside
by the more enterprising company
monger, market-maker, or bucket-shop
keeper, who knows how to- present his
wares attractively. The brief technical
prospectus issued by the representatives
of nations and states and cities makes
no appeal to the great public, with the
result that it holds aloof. And in itself
having to find the vast sums required
by the fitancial community is plunged
into danger.

A Lesson from France

“The right way is to interest the pub-
lic before the prespectus of the loan ap-~
pears, and to precede it by a series of
well written, well displayed advertisc-
ments, giving all the facts which the
wise man wants to know, the prospect:
for the future, and the performance in
Everything shouyld be plain

ring and catering for, as the example
There it is no un-

The same class exists in England, but

at present it has no great inducement to
save, as its mongy goes into the post of-
fice savings bank, where it brings in only

Y2 per cent, Yet today excellent sc-
urities which yield 5 or 5% per cent,
re going begging in the new issue mar-
e

that

“Financiers should understand

successful advertising is an art requir-
ing exceptional skill, training, and ex-
perience.
hand. Nor is dullness and lack of or-
iginality any hall-mark of dignity, as
.certain bankers, solicitors, and brokers
appear to imagine.

It is not to be acquired off-

“It is true that the men who control

the issuing and underwriting houses and
firms are among the ablest in the busi-

ess community, and it might seem ab-

surd to suppose that they have over-
looked one of the greatest aids to suc-
cess.
case with the manufacturing and mer-
chant community in this country a de-
cade ago. Those who did advertise, says

But precisely the same was the

n expert, ‘used antiquated methods, em-
loyed formal language.’ They ‘had the
onor to announce’ They ‘begged to

state’ They carefully avoided giving the
real facts about their goods which the
public wants to know before purchasing.
They looked upon illustrations with hor-
ror.

But as competition became keener, the

more progressive among them recog-

fsed that they were not appealing to

the public in a proper manner. They
began to talk in type as they would talk
if they were personally addressing a
customer. They dropped their stilts, used
homely expressions,
goods were, explained why they were
better than competing makes. They call-

told what their

to their aid the best artists and the

most skilful writers.

“The manufacturers and merchants

who acted thus have had no cause to
complain of the result.

Not one of them
ut would admit that in this way the

effectiveness of his advertisements has
been enhanced 100 per cent; not one of
them but would now laugh at the sup-
posed “loss of dignity” in couching pub-
lic announcements in plain and straight-
forward English.

“Here and there may be found a fin-

ancler that the old methods will no long-
er serve. The advertisements which have
occasionally appeared in advance of pub-
lic issues associated with the names of
Speyer, Erlanger, Hambro and ome or
two others prove that these great firms
are awake to the value of modern ideas.

“The remedy for under-subscribed is-

sues and apathy on the investor’s part,

Europe Fighting B
It Seems To Be
In Vain

LAWS THAT DO NOT PHEH

In France, Germany and Austr
is Strong Demand For Anglk
American System Under Whic
Stock - Exchanges Are Sem
Private Corporations

Berlin, Oct 14—Furope is maki
brave attempts to fight speculation w:
speculators; to ' stop stock Sghan,
abuses, and generally to cure the il
which spring from the human passic
for getting rich—and poor—in a hurr
As a result of a recent stock exchang
gambling craze, a new anti-speculatio
law is being prepared in Austria an
will make it practically impossible 1
trade on margins; in Norway the ver
right to ,speculate is denied by a lar;
group of politicians, and Germany h
its chronic warfare against tht Bour:
reflected in several laws which exper:
say effect just the contrary to th:
which they aim at. Everywhere peop
are declaiming against the abuses ¢
speculatién, and everywhere speculatio
is raging more than it did befoz>

Anti-Speculation Laws

From the present proposed anb
speculation laws the experts on suc
mahters expect little result. They agre
that all past anti-speculation laws hav
failed, and that some of them have pro
duced evils which did not formerly ex
ist. The main difference is that gam
bling in stocks and shares goes on i
less open and less honest forms than be-
fore. Also it is complained that th
countries with anti-speculation Taws suf
fer, as' compared with countries whi
have no such laws, by the flight of wap
tal and business, by the depressivé effec
which a chronically inactive bo Iv
upon state securities, and by thy “ex
treme liability of inactive boursis tc
panics on small or no cause.

In France, Germany, and Austri:
business men never cease clamoring fo.
the Anglo- American system under whic’
stock exchanges are private corporation.
regulated only by the law. They cor
plain of government control, which
chiefly exercised - by bureaucrats whe
know nothing of commercial finance. 1
France under a law of Napoleon t.
bourse is nothing but a state instii
tion; and elsewhere on the continent
is nothing but an appendage to t
state. :

In Austria no stock exchange may
constituted without the approval of "
the minister of finance and the mims
of commerce. Once the bourse is c
stituted it is put under the control
state “commissaries.” In Germany s
1896 a similar system prevails. B
then the separate states had their
bourse laws, but there is now a }
geneous “boersengesetz” for the
empire; and under this both the
perial Bundesrat and the state g
ments have powers to control. To
a stock exchange needs state cc
and any exchange founded withou
sent may be closed summarily
police. As in Austria state com:
ies, with the rank of officials, regy
the authority of the government.

The power which is most resente
the power given to the Bundesrat
say what classes of securities shall
shall not be dealt in. In addition th
are the usual penal laws against riggi
But the main interference of the st
is in checking speculation. Scores
paragraphs are directed against thic
is a criminal offence to seduce any
into speculation with intent to gain,
in Germany persons who go bank;
through speculating in “differences”
criminally punisheg.

Russian exchanges are entirely ur
the control of the ministry of fin:
Holland and Belgian allow freeden
start stock exchanges, but even t!
have some laws which tend to n
speculation difficult.

Agitation 20 Years Old

Stock exchange regulation of this
is not enough for a very large
which wants speculation altogether
pressed. Conservative and agrarian
ticians are everywhere unfriendly t
bourse, and they demand more and
anti-bourse laws. Germany has ai
here led. The stone was set r
twenty years by HerrV. Gamp
is still a prominent Reichstag met
by the former speaker, Count V. I .lc
strem, and by a deputy named 4 uny.
The Prussian Conservatives were then
under the impression that exchange
speculation sent down the price which
they got for their grain. In partcular
they disliked speculating in grair, for
future delivery.

In this there was nothing new! Hol-
land at the beginning of the seventeenth
century attempted in vain to suppress
grain speculation. The Germar anti-
speculation campaign succeeded, and the
result is seen today in rigid restriction
of speculation in both grain and stocks.
Only a limited class can lawfully in-
dulge in it; and then under burdensome
conditions as laid down in the two great -
bourse laws of 1896 and 1908.

The campaign against future or “term
trading” arises from the fact that the
Anmerican system of immediate delivery
of stocks is here not the rule. On the
continent as in England stocks are
(Continued on page 13, third colugs)

is, then, to use publicity intelligently—
to advertise well and skilfully, to state
the facts so that all who run may read
And in this way not only will the ordin
ary investor be interested and his suj
port secured, but also a class of sma
investor, which is not at present touc!
ed, will be reached. The financial hou
proceeding on these lines has the futu

before it”




